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An Investment
in

Government Bonds
issued by France or England
jt tecured by an Historically
proved credit second only to
the credit of the United States.
preient rates of exchange per-
mit purchases at low prices
which offer possibilities of sub-
stantial profit as exchange re¬

turns toward normal.

Denominations meet the re-

quirements of large and small
invtstors.
...<* hr itUetei ti.'t No. .4-120.

Herrick & Bennett
Memban .V«b- Yor^ Stoc^ Exchange

66 Broadway, New York
Telephone Rcclor 90t0

§7*
Increasing Equity
Behind This Stock
We offer the common

stock of a light and
power company which is
almost entirely hydro-
electric

It is able to produce
power at about one-half
the expense of steam
generating companies.
A liberal sinking fund

provision for bonded
indebtedness is con-

stantly increasing the
book value.

Par -_.!_. $100.
Price $ 1 5 ]/2 per Share
Send for descriptive folder.

Hanson^Hansok
74Broadway «- Ne^OMarh.

Telephone, .. J?<scror 2721

The Canning
Industry

The ~raj.ua nt _oort«rtu!Ts car.r.ed
In the TTr-Uad S'.&tea igjrt yoar
eiceede-l * ha'f bllllon dollars.
The AtTi.rl.an oannlng !n.du-trr
!. the largest ln the -world and
Arr.eri.an earned goods *.re
rr.arke:*d ttK-oughout the g'obe.
To Inveetor. *e reeeommend the

?*. Cumulative Preferred Steelt ef

MAYS FOOD
PRODUCTS, Inc.

Sue eseor to r>b:!eu_ * May» Co.
fPankero and Canriero)

With a mbstantlal oommon
stoi : bonua Preferred fliv'.-
(>.-ide earned m time* last
year.

Pi*ut far fan _>.».. rtprive
C \rcular 50-_.

I. D. NOLL & CO.,
liiTMimMit I ndfM~vr_?«r*

170 Broadway New York

wmsmsmmimzzzmazzamm

Bamik Credits 1
What has happened to the
"elastic currency" promised
with the creation of the Fed¬
eral Reserve?
What Ifason may be learned
from the gradual disappearanceof our gold reserves?
What will the end be?
These vtt»_ q_«_rtlcn_ ara taXer. >jpln a epeola; article br S. Mrrohafi
To.ne oa our ovor-ejparsded credit
.uoa.lon. Tho oonoluelons .rr'nM at, .

though briofly etited. are comprs- .'
naam.
Other !i_pon_nf. artldoo appear '.:
the current ;.«r.ie.

_*-*_ yo» raaebvad yo_r oob

Afk tor f!-\.

*S Broadway, New York.

WE OFFER

A High Grade
7% PREFERRED

STOCK
with liberal bonai of Comaon.
The Company manufactures
a 6anitary product which ia
considered by authorities the
best of its kind in the world.
_S .2,00° customers include
.e largest corporations, Pub¬lic and Educational Institu¬
tions; also Departments ofthe U. S. Government
The Company is literaJlyBw*rnped with orders and re-
orders, which necessitates
additional working capital.
The profits at the presenttune are running over 25%on the bonus stock after pay-wgdividends on thepreferred.
F"U information and Blue Book ofmen of product acnt on requat.
iUDSON G. WALL & SONSI_vo»trn._t Bank.roplOWallSt. New York

Telephone Rector 77.

Chrenee Hodson & Co.». CortUndt St. Eit. 1893.

^INVESTMENT BONDS
.jtew/b- «n Securitiet
*Wtng Above the AverageCkcuUri lent en request

Investment Information
Queationa of oeneral interett t*inveatora will bo an*wer«d ,n thiaeolumn, in whick eo.ee onlu initiala¥>%U be %iaed. Othera will be an-.toered by mail. Addraat all in-

tutriea. tncloaing a atamped, aid-dre$$ed envelope to Financial Editor,The Tribune, 15* JVaaeau Street, NewYork City.

Good Intenttons
Qnestlon -My rui-hnnrl nnd T are well alongm yeara si.My-thr.-c and flfry-elghl, nnd areeomfortably fix.-d as to home and Income.ftut should like. to incrruno our oapiUl so

THere will he H little more to divlde when
w- uir Would It be all riKht to buy a fewoil stocks to hold for a nseT Philadeiphiatompany or Tropleal Oil. or what could wc

"i » .,£.» Wf ''"""ot »Pend much, onlyabout $4,000 this year. 1 should like to bemore explictt nbont our present hoidingshu do not want list printed, nor nameonly initial. .L.
Answer Buying oil stocks for a rise

we fear, would defeal your good inten-tions. Every day we receive letterafrom disappointed heirs who have in-hented oil and mining stocks whichafter an exhaustive search nre foundto be nearly if not entirely worthless.Some of the companies listed in mort-
gage cataloguea seemed to have brightenough prospects in tho beginning, but
even as these faded, so will the futured'.ui if it does not entirely put an end
to the brilliant careers pictured for
¦many of tho oi! companies being un-
loaded on the invest ing public to-day.We do not mean to include tho two
companies you mention in this class,
as both nre legitimate enterprises, butsuch stocks are. in our opinion. too
speculative for you to buy. What we
wish to convey with as much emphasis
as possible is the fact thal danger lies
it! departing from the rather well do-lined paths the investor should follow.The plausible arguruents and the aliur-
ing promises of the stock salcsman, we
admit, are often hard to resist. but youand your husband, eomfortably clr-
cumstanced as you are, should turn a
deaf ear to such slren calls. As von
probably know, some of the things saidby persons who inherit a large sheaiof stock certificates good for no othor
purpose on thia earth than to line a
trank with are likely to make ono turn
over in the grave.

Capital Is Large
Question.Was advised to buy ColumbiaC.raphophone and Inowing little about !<bought flfteen shares. Po you consider It

a good investment'.' Please. tell me aboutthe dividends. 1 waa told lt paid very welL.G, H.
Answer . Columbia Graphaphorestock, like most other specufativo se¬

curities, has been very weak duringthe last few weeks The ?tock is. not a
good investment. Its business is
large, to be sure, but «o ls Its capital.It pays 25 cents a share quarterly and5 per cent in stock.

Seeking Knowledge
Question.I have not the least idea of

stock exchange transactions and would like
your advice. T have saved $1,000 and wouldlike to Invest it in aomething that will in-
ir.» »n value anri bring me ln a good in¬
come. Please advise mo what kind of stockto buy and how to go about lt.J. W. M.
Answer.To begin with, in making

an investment your first thoughtshould be safety of principal and as-
surance ot a steady income. If vou
start out by trying to single out
"something that will increase in value"
you are quite as likely to pick a se¬
curity that will go down instead of up.Therefore, we would advise you to con-fine your investment to seasoned pre¬ferred stocks listed on the New York
Stock Exchange which at present piicesreturn an income ranging from 6 to
over 7 per cent. In this class are the
preferred stocks of such concerns asUnited .Staies Steel, Central, Leather,American Tobacco. American Car and
1 oundry and the National Lead Com¬
panies. These securities, too, may godown, but you are pretty sure that the
income will not bo stopped. To buy
any of these stocks consult any New
York Stock Exchange firm whose ad-
vertisemen: appears in The Tribune.

Poorly Adrtsed
Question- -I have about $2,000 to lnrestand was advised to buy Divide Extension-General Aaphalt and C'arib Syndicate, but

ks l know ebsolutely nothing about thesecompanies I sm a",kir;g: your advise..MrsA. K.
Answer- We advise otrongly against

your investing your $2,000 in the
stocks you name. All are highlyspeculative and are not to be consid-ered as investments at all. If youreally wish to invest your funds "for
purposes of income, you should onlvconsider those securities whose earn-ing power is ample to maintain divi¬dends or interest and whose record of
earnings has been good over a longperiod.

American Foreign Trade Corporation
Question Aa a reader of your paotr. 1take the libertj of asking you the followingQuestions, w*>«£ 1 trust will receive jourusual good tention. Last October I boughtseveral shares of Tobacco Products Corpora¬tion common at $101. Due to this presentftud nation Tobacco Products is belling at,about $67 now. D0 vou think lt will go upsoon'.' Ia it advisablu to buy more of the

same stock? Kindly also render me a re¬
port on American Foveign Tiade common.
The Tobacco ProHucts C.orjporation Is Issuingrights to suh-cribe to tho abov tirm for $7
per share. As I am m * famCiar with this
stock, I wouH grfatly appreclate the favor
of jour informing me the prospects of this
corporation.- H. S. I".
Answer.Tobacci. Products Corpora¬tion stock had declined in sympathvwith other speculative issues. There

is nothing e'se. so fat a> we know, that
would aecount for its weakness. We
cannot advise you regarding specu-latmg in the stock. Th<> American For¬
eign Trade Corporation was formed to
trade in the Near East, particularlySouth Russia and Turkey. Alreadyheadqnarters have been established in
Constantinople, consisting of - eightwarehouses and forty sub-stations, rop-
resenting an investment of $4,000,000.
Arrangements have been made to ship
large quantities oF merchandise of
every sort except tobacco: The com¬
pany is a prospect to a large extent,
but as the outlook for building up trade
with that part of the world ii rncour-
aging the stock would seem ;o have
Bpeculatlve possibilities.

\'ariety, bnt Mostly Speculative
Question- -I would be p!ea*ed to- have you

comment on the status of she following se-I
curitie«: The Sinclair Oil Consolidated rom-'
inoii stock, the Interborough Rapid Transit
short term 7 per cent IU21 notes, the Atcli-
isi i, Topeka ff Santa Fe commen stock, >.'n-
tional Aniline Chemical 7 per cent rreferred,
the Wilson Company P per cent short term
l'otes. i am very much interested iu thetse
securities and would appreciate any informa¬
tion you would «i\e me in thi.-> case. L.
C, E.
Answer.We should class the Sin¬

clair stock as a pure speculation. The
company has noi issued any statement
eaifiings or production. and while it is
ma\\ged by able men, there is no wayo!' one determining the value of the
stock. Interborough 7 per cent notes;
ar« dependent upon the company's
ability to extricate itself from its pres¬
ent unpleasant situation. Should the
notes default and the company be
placed in receivership, the note ho'lders
would be entitled to the collateral In¬
terborough- refunding 6 per cent bonds^
and would probably aasumo the lease
with the city and run the property.
It would appear that this situation had
been fairiy well disccunted, and that!
the notes and bonds of the company
offer speculative possibilities at pres-
ent prices. Atchison should be abie
to maintain itself under the new rail-
road legislation. The stock is a good
speculRtire investment. National Ani

Hne preferred stoek ls entitled to «
fair rating as an investment. The.
company is comparatively nrw and)
must demonstrato its al>iiity to earn
over a period of years. Wlison & Co.'s
earnings aro amplo at present to en-jtitle the convertible ti per cent bonds
to a fair investment rating.

Let Well Enough Alone
Question- -I lm\e souiethiug over $1,200coming <lu- from insur&nc* policy December

-1 next. Would you advise borrowhig on il.
tat u per cent) and buying American To-
bacco or United States Rubber because of
the condition* of the market? Or, ln your
judgnttmt, should 1 wait until December and
invest at that time? In case you advlse bor-
rowing and investing, are thero any other
investments you would advise buying? I
have .ometh.ng over $2,000 due March 2.

, 1921, also. Would you advlse doing any-
thing^with it? Jt is only the condition of
Ihe market that leads rne to make any in-
quiry, because I know nothing about such
thinga..G. B. H.
Answer -You assumo that the condi-

tion of tha market ia such that it is
tmio to buy securities. Perhaps it is,
but wo eertainly advise stronglyagainst borrowing money on your poli-1cies for the purpose of purchasing
such speculative securities aa American
Tobacco and United States Rubber
common shares. If yon believe thero
aro good opportunit ies at preaent for
investment of funds, which will not be
present next December, you could, of
course, arrange to buy some well sea-
soned bonds or preferred stocks, but
our advice would be to let well enoughalone.

Not Much Rlak Appparnt
Question.Will you kindly let me know

your opinion of inveeting $1,000 in the Im¬
perial .lapaneso Kovernment 4'2 per cent
:-t<-i-lini_ loan (tirst seriesi. due February 15,IP2.\ I t-annot. afford to tak<* any chanccs.
fo do you oonaider these bonds a sound in¬
vestment?.H. P. H.
Answer.We know of no reason whv

the Japanese 41. per cent bonds wifl
not be paid at maturity. There is al-
ways an element of risk in purchasingforeign bonds, but in this case we do
rot think it amounts to much. The
present low prices are caused largelyby considerable selling for European
account, ln order to take advantage of
tiie exchange sitaation.

T-rofitable Bonds for Banks
Question.Of United States governmontbonds. why do pre-war lsanes paying only2 per cent or 3 per cent command higherprices than Liberty bonds ? I have pur-ehased 6,000 francs (French). "W'ould youanvise purchasing French bonds with tbem

internal 1. and if so, which onea ? At what
prices are French internal) bonds sellingand where can one get quotations on them?
Ar* German bonds selling at such a premiumthat security dealers in thts eountry are war-
ranted tn askinp $14 per 1,000-mark bond
when German exchange stlU at $11 per1,000 marks? Or ave the dealers making a
very large profit? I have purchase- 10 00.
German marks. Would you advtaa porchas-inu German bonds, national or munlclpa),with them? Is one any better than an¬other ?.S. W.

Answer--rn5ted States government 2
per cent and 3 per cent bonds sell ut
such high prices because thev are the>
means of securing circulation by na-
tional banks. A national bank may de-
posit these bonds with the Comptr'ollerof the Currency and issue against them
an equal par amount of national bank
note = . It is, of cour: _, profltable for:
the banks, but not very profltable for
any one else to purchase them. "We be-
lieve French bonds offer batter oppor-tunitiea for investment p- 89 than
the purchase of the currer j There is
no particular issue which ve advise,although the new issue about to be
floated. which pays off the principal at
150 per cent, offers unusual opportuni-ties. We assume that dealers in Ger-

i man bonds are warranted ln asking any
price they can obtain for their warei.
No doubt they make a good profit. We
do not advise the purchase of either
German marks or German bonds. for
the reason that too much uncertalntv
enshrouds the whole situation in that!
country.

Belgian Loan
Question.The Guarantee Trust Companyau.-ertises tale of Belgian government 5 per

op.it internal premium loan ln The Tribune.Do you consider purchase of above bonds an
Investment or a speculation? Is the probe-bility of an advance ln exchange the onlyelement in their favor and la this not offset
by the length bonds have to run and the
probable difficulty of their.dlsposal ? Are thero
any other issues of Belgian government bondsharing the redemption at 160 per cent parfeature and selling below par? Does the
per cent bond mean that there ls an actual
yield of about two and three-flfths times 5
per cent 'exchange being 13.60 to the dol¬lar), or is this lost ln tho process of e_-
chanKe, and is the actua! yteld or.lv 5 percent?.L. G.
Answer.Tt becomes rnore and more

difflcult these days to differentiatc be¬
tween investment and speculation.Speculation embodies a large amount
of ancertalnty, investment a minimum
amount of hazard. Belgian bonds a
year ago were more speculative than
they are to-day. Why? Because the
Belgian people aro to-day "comingback" strong. Production in that coun¬
try is already at over 75 per cent of
pre-war times. We should class the
bonds as an investment with specula¬tive pos.sibilities on account of the ex¬
change feature. We look to Beigiumto become stronger. That ls another
element to be considered. If she does
become stronger her bonds will natu-
rally be more in demand. This is the
only issue of Belgian bonds embodv-
ing t'ne 150 per cent par feature. It is
not possible to figure the yield for for¬
eign nurchasers. Coupons, if cashed
regularly, are subject to payments in
eonformity with exchange. There is no
telling when one's bond may be drawn
for payment. The only way to figurewould be on the basis of a purchase!
price of $70 for 1,000 francs. At 14
francs for ?1 the return would be
slightly in excess of 6 per cent per!
annum. In the event of an advance in
the price of exchange to. say, 12 francs
for .1. the yield would be almost 6|
per cent per annum, and eo on.

Inspiration.California Packlng
Question -Kindly let me know what youthink of buming Inspiration Copper and Cali-

fornia P'Cuing Company to keep for an in¬
come i have a few thousand with whichI et_»«?ct to buy thesa two..S. R. M.
Answer.Neither Tnspiratiou nor

California Packing stocks are invest¬
ment securities. Both may be attract¬
ive from an income standpoint, but
neither is sure of its dividend. You
should limit your investments to se¬
curities whose earning power i. more
etable. such as good bonds and highgrade preferred stocks.

/ -

Butte Copper and Zlnc
Question.Haa Butte Copper and Zine paid

any dividend and, if so. when? What i.the capital stoek of the company 7 Any other
information you may be able to give me and
your epinion will be greatly appreciuted.E. C.
Answer.Butte Copper and Zinc

Company paid an Initial dividend of 50
cents a share on July 30, 1918. None
has been paid since. The capital is
$-3,000,000, par value $5. The net in¬
come for 1919 was only $8,719. The
stock is a pure speculation. particularly
as the ore in sight has shown consid¬
erable shrinkage on the Emma propertr.

Barnsdall Corporation
Question.Will you kindly give me whatinformation you can about Barnsdall Cor¬poration ? Do you conaider it a Bpeculativennestment? Doea it pay a dividend?.R EAnswer.The Barnsdall Corporation

was incornorated in May last year'!under the laws of Delaware as a hold-
ing company to control the oil, gas and imining interests of the estate of Theo-dore N. Barnsdall, as well ag other ¦

properties that have been acquired anddeveloped by the executors of the e8- ,

tnte The corporation is Interested ln
nearly a score of propei'tiea, its prin¬cipal assets consisting of stocks of the
following subsidiarv companies;Barnsdall Oil Company. Pittsburg Oiland Ga_ Company, Moncton Tramwavs,Electricity nnd Gas Company, Ltd., andthe Potter Gas Company. iltogetherthe various controlled companies haveabout 280,000 acres of oil lands under
lease; there niv about. 2,750 producingwells and the net production accruingto tho, Burnsdnll Corporation is snid
to exced 7,000 barrels daily; about4.000 gallons of gasoline are producedfrom ca.-.inghead gas and -5.000 con-
sumers served with natural gns. Theauthorized capial iH $14,000,000, par$26, of which $1,000,000 is held in the
treasury. Dividends are paid quarter¬ly at tho rate of t> per cent, a vcar.
The corporation's total assets and lia-
bililies as of June 1, 1919, were $19,-1101.788 each. The surplus was $163,'-51 t. While n large part of its income
is derived from tho production of oil,the corporation's interests are so di-
versificd as to lend constancy to the
oarning power behind tho stock, which.
on that account, appears to have possibilities as a speculative investment.

Inlted Profit .Sharing Dividend
Question I bought on October Kl, 1 f» .0

nnd November 29, IH'0, lmj Blmres each oil
both these dates I'nited Profit. Sharingsiock. Can you tell me if anv dividend or
extra dividend were declared after the datesI purchased, and if bo, how much waa Ientitled?.C. R.
Answer- A regular semi-annual divi¬

dend of IV*. cents und an extra divi¬
dend of 8% cents was paid bv the
Cnited Profit Sharinp; Corporation on
December 1 to stockholders of record
November 10 last. You should have
received ."> cents a share on the iirst
100 shares you purchased.

Well Provided for Old Age
Question.What would you think of thefollowing 11st of holdings.seeuritleo held by

a eohool toacher, who has nothing else be¬
tween her and nl. age ln tho poorhouse? Iathere any great cause for alarm? Securities
wore nearly all purchased before the war.
Bonds--American Telephone and Telegmph8 por cento, United Light and Railway de-
benture 6 per centa, Cheaapeake & Ohioconvertible 6 per cents, United Statea Steel
sinklng fund B per cents. Stocks.-Ameri¬
can Telephono and Telegraph, American Gas
and Electrio preferred, Great Northern pre¬ferred. Pennsylvania Railroad. Southern Pa-
ciflo Railroad. I.ehigh Valley Railroad, Le-
high Coal. Reading flrst preferred, United
States Steel preferred..E. A. C. R.
Answer.Your list of investments,taken as a whole, is a good one. There

are perhaps too many railroad securi¬
ties, but those you hold are among the
best, We do r.ot see any cause for you
to become alarmed at the present time.
Keep in touch with affairs and watch
your investments carefully at all times.

Southern I'hosphate
Question.Will you kindly srive me all

available information along with your opin¬
ion on the Southern Phosphate Company, a
Delnware corporation. 1019. This stocic ls
being put out by the Hayden. .-tone Com-
pany..F. F. S.
Answer.The Southern Phosphate

Corporation is still ln the formative
-tage, having been organised to acquire,
develop and work phosphate rock de¬
posits, This substance is used princi-
pally in the manufacture of fertilizer.
The corporation has contracted to pur¬
chase, for cash, properties in Polk
County, Fla., where some of the largest
known deposits of high grade phos¬
phate rock oceur. It also expects to
acquire control of the Export Phos¬
phate Company by issuing its stock in
exchange for outstanding securities of
that company. This would give it a
fully equipped plant w::h a capacity of
about 05,000 tons a year. By the sale
of 94,690 shares for cash it is expected
ample funds will bo secured to pur¬
chase the properties of the Lakefand
Phosphate Company and the Standard
Phosphate Company, ln Polk County,
ar.d also to provide about $6b0,000 of
working capital. The plan for ex-
changing stock for the Export Phos¬
phate Company calls for the issuance
of 25.304 additional shares. The total
authorized capital is 300,000 shares, of
no par value. Tho stock is being sold
at $26 a share. What the earnings of
the company will be when it gets onto
an operating basis remalns to be dem¬
onstrated.

8eeldng a Way Ont
Question.I havo bought on margin the

following stocks and would appreciate your
advice aa to tho best way to get out witb
as little loss as pos-siblo and as to the value
of same: Fifty shares I'nited States Indus¬
trial Alcohol. 106*, 50 eh.res Republic
Iron and Steel, 115"* 40 shares Fisk Tire
and Rubber; 4.'., ; 50 shar«« United SLates
Steel, 1057* i 2" shares Southern Paclfic.
100cj, ? If these HU>eks ara all strong
onough to regaln thslr present loss I could
arrange to make a loan at tho bank and
carry them for slxty or ninety days, but
could not afford to 'r.eep mora than ?8.0<j(>
or $10,000 worth with present lo.s. I have
thought of buying outright Fisk Tire and
industrial Alcohol and holdlng Republic Iron
and Steel, aa they ehow greatest loss..
E. C. P.
Answer.To assist you it wonld be

necessary for us to begifted with the
power of divinatlon. Thia we do not
possess, thcrefore would not attempt to
foretell what a group of stocks as spec¬ulative as «hose you have purchasedwill do aixty days, three months or a
year hence. The stock market has been
under pressure of liquidating sales for
some time, and when this selling re
laxes a turn for the better in prices
might reasonably be expected. Mean
time, with money rates high and the
Federal Reservo banks restrictinj:
credits, foreign exchange demoralized
and export business steadily falling off
owing to disturbed conditions abroad,
prices for stocks may go to still lower
levels. The earnings of s good many
companies already suffer by comparisonwijh those made in the davs of war or¬
ders and war profits. Republic Iron
and Steel, for instance, did not earn its
b- per cent dividend for 1919, comparedwith more than 22 per cent earned in
1918. Developments such as these must
be reekoned with when one speculntes.\\hether your loss would be any less,
pr greater, if you got out of the mar¬
ket entirely now than if you held on
we do not pretend to say* but if you
stopped speculating you would prob-ably be less likely to lose sleep and
better off in the long ran.

Swift International
Question--Will you kindly advise me in

regurd to investlng a few hundred dollara In
Swift International ? Is it safe and sure in
brlngjng good return?, as han been affirmed
positively? -Mra. E. B. C.

m Answer.There is an old saying that
'nothing is sure save death and taxes."
For investment purposes we should not
recommend Swift International. To be
sure, the company's earnings are good
und at present the outlook is favorable.
i et conditions are subject to change,-and the change may come rather sud-
denly. For that reason we believe a
stock like Swift International is too
speculative for investment purposes, so
''" you seek an investment where the
return will be more stable you should
buy good bonds or preferred stocks.

Exchange Rates Affect Dividends
Question.Will you piease givo mo someinformation relatlve to the stock of the

International Kducational Publishing Com-'
pany7 This company is a subsidiary of the
1 nternaiiunal Correspondence Schools, of
Scranton, Pa.. ond handles a part at least
it the foreign business. What is the mar-ket value of the preferred 6tock and com-
mon stock at the present time? There has
leen no dividend paid since the war started.ls the company making its running ex-
r>enses7 Do you think this stock will ever
reach par (.50 for preferred stock) again?'
._. H. B.
Answer.Tho business of this com-'

pany, according to officials, has shown .

'rnprovement during the last. year, but."[f Prtncipal sources of Its incomei«ro England and the British coloniestho payment of dividends will not bo.resumed in all probabllity, until ster¬ling oxchnngo rates return to a morenormal level. But for the great deprectation m foroign currencies the com¬
pany, "o we aro informed, would havebeen able to pay at least. a 2 per cent
myioend on proforred stock some timejtnis year. Tho net profits of the com¬
pany for the fiscal year ended April MO,on9Vwero *M-RI«. compared with $14,-1-0 tho preceding twelve months. There'a not a very active market for thoshares, and the value of either the pre-lerred or common nt the present. timewould be a matter of negotiation.

Preferred Dividend Passed
Question -Having received notice from thewashington Rail-.a> .II(1 1.;i,.l.l,.|,. Companythat it hns passed the dividend on it.. pre-ferred stock, of which I am n liolder. would

l.Tm m
,i*m,,i fnvor if you could furnisl,me with the preaent financial condition ofsaid property and tho advisability of sellingmy hoidings of the preferred stock. lf youcan give any opinion of the probable re-Mimption of dividends, would greatly appre-clate same..Miss H. R.

Answer.There had not been pub¬lished any recent earnings of theWashington Railway and Electrie Com¬
pany. This company. like so manyothers, has suffered from the increased
costs of operation, with no increase infares to offset it. When the dividend
on tho preferred stock was recentlypassed the president of the companystated that it was decided wise t0 con-
serve resources. Tho preferred divi-dend was not. earned, he stated, and asthe stock is cumulative he did not. be-lieve it would be anything but a tem-
porary loss, as the company had hopesol obtnining an increa.se, in fares.it nder the circumstances it would per-hapa be. well to await the action of tho
authorities, rather than dispose of yourstock. unless, of course, you are de-
pendent upon the income.

Worthington Pump Company
Qneatlon.We write to lnquira regardingthe atock of the Worthington Pump Com-

pany, about which so much haa appeared oflate. Haa tha atock been a dividend paye-
in tho paat, and what were the dividendspaid. during 1919; also, earnings on common

«°C$ \ deducUon for Preferred atock?

Answei--The Worthington Pump and
Machinery Company, successor to theInternational Steam Pump Con pany,which went into receivership late in1916, has been very successful. The
capital consists of $5,592,833 of 7 percent cumulative preferred stock, $10,-321,671 of 6 per cent cumulative (after
April, 1919) preferred stock and' $12,-992,149 common stock. Dividends on
the two preferred issues amount to
$1,010,798 per annum. No dividends
nave been paid on the common stock.
Tho surplus after nreferred dividends
in 1918 was $2,589,208. There was
charged off some $1,730,000, leavlng a
final surplus of $859,612. Total sur-
plus on December 31, 1918, was $3,606,-472. The report for 1919 has not yetbeen published, but unofficial reports
state that the company will show some
$40 to $50 earned on the common issue.

Interest Earned and Paid
Question.Will you b- good enough togive me your opinion of the status of St.I.onls A San Francisco income Bs ? There

seem to be very optimisilc prediction.i con-
cerning thia road'u possibilities under tlie
new railroad bill. 1 would like to know whatIs ahead of these bonds and whether the
road has been earnlng naa paytng tlie in-
tereat on them..H. F. P.
Answer.The St. Louis & San Fran-

cisco Railroad earned and paid the in-
jterest on the income 6 per cent bondsin 1919. The road was one of the fewwhich was able to earn more than the
amount of the government guaranty.Interest on the income bonds is pavableOctober 1 each year out of the avail-able net income for the fiscal yearended June 30, after payment of thecumulative adjustment 6 per cent bondr-and is not cumulative. Prior lien°
'amount to $171,328,318. It remains tobe saen how this and other roads will
man age under tho new legislation.YVhile the bonds are by no means highgrade, they appear to offer good specu-lative possibilities.

Confllction of Terms
Qnestlon.Will you kindly advise me whichfour common stocks, one of each of the fol-lo-wintt llat of stocks. are the best possibleinvestment from a speculative rtandpolntTBethlehem Steel, Crucible Steel, RepublieIron and Steel or Limited Sstates Steel-Mexican Petroleum, Pan-America:i, Sinclair

or Middle States Oil; Packard, General.Motors Stutz, Pierce-Arrow, Studebaker,White Motorr, or Chandler; Philadeiphia &Kending, Pennsylvania, Knion Pacific orNew xork Central..N. P. D.
Answer.There is a confliction ofteims involved in your inquiry. Weconsider investment to mean the pur-chasa for income purposes and speculu-tion to mean buying for the rise withthe mtent to take the prolit resultinc-therefrom. None of the stocks youmention ls of investment characte-.i he dividends are not fixed and earn¬

ings fluctuato from year to year. Fromtho standpoint of present earning powerwe should say that the following arebest secured fwe do not, of coursepretend to know what the future willbring forth): 1. United States Steeland Crucible Steel. 2. Mexican Petro¬leum and Pan-American. 3. Chandler.I. Union Pacitic.

An Historical Episode
Question.It would i.-it.evest me a3 well asa number of other devoted readers of yourvalued column. to have ejcplaincd the detailsot the corner ir Northern !Jaeif.- i. 1901 atwhich time, I think, the high level of 'ooil

was reached. -A. II. I..
Answer-The late James J. Hill hadPlanned a vast system of railroads inthe Northwest. This system was to in¬clude the Great N'orthern, the North¬

ern Pacific and the Chicago, Burlington& Quincy. Mr. Hill already controlledthe Great N'orthern, and in eonjunctionwith J. P. Morgan & Co w'no weresupposed to control Northern Pacificalthough they did not actually have the
majority of stock), had been purchas¬ing Chicago, Burlington & Quincystock for the account of both NorthernPacitic and Great N'orthern. The lateli. H. Harriman, who was anxious toforostall any such combination as Mr.Hill had in mind. was quietly, in eon¬
junction with Kuhn, Loeb &' Co., buy¬ing N'orthern Pacific stock in the' openmarket for the account of the Union
Pacific Railroad. When the Hill-Mor-
gan interests realfzed Mr. Harriman's
intentions they, too. started to buy in
the open market, with the result that
on May 9, 1901, there ensued the wild-
est sort of bidding for Northern Pa¬
cific stock on the New York Stock Kx-
change. Professional traders, who had
sold the stock short, realizing that a
struggle to corner the market was tak¬
ing place, became .panic stricken and,
were forced to buv for cash. As the
supply for sale for cash was practi-
cally nill, tho«e desiring to cover were
foreed to pay prices up to $1,000 a
share. After the storm had cleared it
was found that the Harriman-Kuhn-
Loeb interests had secured control of
the N'orthern Pacific Railroad by pur-'
ehase of $37,028,000 common and $41.-
085,000 preferred stock out of a total
of $135,000,000 capital. The title to
this stock was vested in the Oregon
Short Line Railroad Company, and that
company provided for the purchase Lu-
the issue of $61,000,000 of 4 per cent
purchase money certificates of in-
debtedness. which were held by the
Union Pacific Railroad. Shorts who
were unabie to cover their NorthernI
Pacific stock were allowed to settle
shortly thereafter with Knhn. Loeb &
Co. for $100 a share. i

Stocks on Curb
Display Firimiess
In Dull Session

International Petroleum Ad-
vances to New High for
Movement; White Oil
Completee Pipo Line

, -

It was a rather quiet session on the
Curb yesterday, with few important
price changes. As a whole, the list
acted well and closed generally firm.
Some of the oils developed a tone of
pronounced ntrength.
Tho strpngest spot in the oil depart¬

ment was International Petroleum,
which, following its fcdvance earlier in
the week, moved from 63.. to 67 on
deal ings of 2,500 shares. Gllliland Oil
sold at 40 and closed at 39. Simms
Petroleum was firm,
White Petroleum cased off a point,

after selling up to 29. Announcemert
was mado of the completlon of the

;coinpany's aix-inch pipe line from its
Oakes lease in the Homer pool to the
<ank farm at Minden, La. This line is
equipped with field pumping station
and has begun running oil under high
pressure at the rate of 12,000 barrels
a day. Six of the company's 65,000-burrel tanks at Minden have been com-pleted.
Tho shares of the oil companiesoperating in tho Wyoming fields, which

Lare expected to benefit from the leas-
ing bill just approved by the Presi-dent, were quiet. Salt Creek producerssold off after early strength. Underthe law mineral lands thrown open tothe prospectors include 6,000,000 acresof possible oil lands, 40,000,000 acresof coal lands and 2,600,000 acres ofphosphate lands.

General Motore' new stock was themost active issue of the Industrial
group, closing at 24%', after selling at25. General Asphalt wa» steady around
<.>¦
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FREE INVESTMENT LITERATURE
Recently Published

Tk« bast mlnda of Wall Btreet are conatantly produclna; valuabla Jltaretura onatocfce. bonda, rallroada, coppera. oils, eto. Theae bookleta. rlrculara and
spf-lal reporta contaln the b< «t and late*t data on flnanHal mattero. They are
free. Yet the Investor ta aeldom aware of tha particular ona that will helphim. Thera la only one plaea where aU current financial llterature, claaaifled
and indexed, ls aasembled. That i« the maKazlne

Investors9 Book of Booklets
Tsauod «v»ry montb. Kubscrlptlon 12 00 a year.

Send for February Number FREE
Ihe fniiowinc beoklets and clreulara have been puhllnhed during tha pajrt month
tnd are only a very small part of the literature revlewed and claasiflad ln thla
FVbrnary number. These may be aecured without cost. Send for a free aampla
copy of thla rnajazlne, which puts you in touch with Juat the data you want.
It la the only way j ou can avold iniasina; Information vital to your lr.tereat.
1920 In»e«iment* Future of Municipal Ronda
Income Tajc on ln.ilvlduaJe Oibson'a Monthly Forecaat
Total Poaalble Exemption on IJberty Monitor Oil t'o.
Bond HoldlncH Hteiner Oil Co.

CaJendAr for N. Y. Taxpayera "Ifrda-lna;" ln the Futture* Market
How to FLnanre a Buainewa Invest ment Primer
Htumbllng; Hlm-ka of Finanre Sluritie Trust (> rt iflcatee
Bank and Public Holfduya throughout Vour Liberty Bond*-. What Too Shonld

theWorld Know About Them
sto<k» or Bonds? What Every Bond Buyer Ought f
N. V. Klttte Income Tax for Indlvtduals Know
Ownerahlp Certificates
Trading with Auatralaala
AmerU-a's Opportunity ln Foreign Se¬

curities
How Bank* Are Keeping Abreast of

Foreign Trade .

Foreign Government Benda
Federal Income Tax Table fer 1920
Monthly Revlew of Economic & Fi¬
nancial Conditions

Bache Bevlew
New Railroad Legislatlon and Rail¬

road Securities
Selectlng- Bonds for a Business Reserre

Ow ner's Record of liberty Bond*
Analysls of Nugar Companies
The <oppers
How World Demand Makes High OU

Prices
Oil.Tlie World'a Greatoat
Industrial Preferred Stocks
Investment Opportanity 1b
Expandlng IndustryPreferrwl Stocks and the Federal In¬
come Tax

Foreign Government Bonds Issued
and Sold in the I'nited States

'alifornla Packlng Co.
Address Dept. P

RUDOLPH GUENTHER.RUSSELL LAW, Inc
Financial Adveriis'mg in All Iti Branchcs 25 Broad St, New Tork

Munds, Rogers & Stackpoli
21 Broad Street
New Yerk Cify

16 Vanderbilt Avenm
New York City

10 State Street, Boston, Mass.

We wish to announce the formation of
the above firm for the transaction of a

general brokerage and investment business.
FRANCIS D. WINSLOW.
H. PENDLBTON ROGERS,
Member .V. Y. Stock Jfofcrn**,
Member Chicago Board of Trada.

J. THEUS MUNDS,
Member N. Y. Cotton Bxchonga.
WILLIAM STACKPOLB,
Member N. Y. Siedc Exehomq*.

LYMAN B. KENDALL,
Special Partntr.

Marefeltt, 1920.

JONES, MONTGOMERY &, AUCHINCLOSS
Members \etc York Stock Exchange

80 Broadway New York

The undersigned have this day
formed a co-partnership for the trans¬
action, at the above address, of a

general commission business in 3tocks,
bonds and investment securities.

W. STROTHER JONES,
Member N. Y. Stoek Ezehang*.

HENRY E. MONTGOMERY,
GEORGE WILLIAM SMITH,
HENRY T. MAURY,
C. RUSSELL AUCHINCI/OS8.

March lst. 1920

Are Railroad Bonds
A Good Speculation?

Where they stand and what the
prospect for them is in the new

transportation era which begins
under private operation March
lst.will be discussed on the
financial pages of

TO-MORROW'S

New York Tribune

Open. High Low. La,t-Sales.
760 .Tono Beimont

1200 .Tono Dlvide-., L'
650 Tono E>.>n...
CfJO *Tor.o Mininrr. 'J.'
S40 United Eaetern "'

2000 *fU S Cont M. S
200 T'nity Gold Min H

2500 .rVictory D(ap) 9
SOO tWest End Cons V
1500 tWh Caps Min 12
: 500 Wilbert Mininsr 6 07

Bonds
Salea (000 omitted'. Open. High. Low. Laat

2A
2%

2%
2%
2A

!4

g
S ¦.

DIVIDEND NOTICES

8
S
9
1«

Allied Pack
10 'Am T & T, '22.
4 'Am T & '!, '24.

10 "Belgr Gvt Sa, '21
H0 'Gen Eleo 6a, '4'.
R 'later R T 7s.

20 *Russ Gvt S'^s..
10 'R«j«,s Gvt 6^.3.

f"l"
76V4
n t ?.

b , ';;<
1*4

94^ ''i1- 'J*M. '-'-t;.
98t;
97 \ 98

32 U4
38 33

>8

ARiZONA SILVER
IVfiSNES CO.
DIVIDEND >OTICR

A monthly dividend of 3 percent. will be mailed March l< to 'O
1920, to stockholders of recordMarch 1, 1920.
ARIZONA SILVER MINES COEDW. 8. VAU DTCK, Preaideat

"

.Cnlisted. +Sells centa per

Promise Better Express Service
An increase in the "pick-up" ser\ ice

of the express company may be looked
for within a few days, according to a

special bulletin which will be set.t out

AMERICAN CAN CO.

je of bu^neaa^artruth. m?l^U w 11 remaln opoa. Chaok*R. H. 1RMO.V,Secretary i Treasurer.

FINANCIAL

at Auction

to-morrow by the Associated Dress In- . ",-f..-¦-dtistrieb of America. The express and Andrew «». McCormack, Auctioneer
transportation bureau of the dress Dunn Petroleum Corpn. Stockmanufacturers' organization haa been
advised by the express company that
efforts wil! be made to increase the
service given the local cuttir.g-up trade.
buring the last month many apparelmanufacturers have had to engagr-nruate trucks to take thoir shipment*to express stations because of thedeficiencies of the "pick-up" service

AORIAN H MCIT.ER * SOV artll .

.';" at '-¦* *o'Clock, at th<- ir,Ph,n.JSalasroom, Noa 14 and u Ve*T, ft^et *
Por Account ot Whom lt May Conoara-000 ans. Dunn P-troleuin t'orporation.

Business Items
Louis Wiard, for the last year aeneral

manajrer of tha Cloak. Sutt and Sklr'Manufacturers Aaaoclatlon. yeaterday"'-ftLt^i Z°,%i0,n to b«-«J°n"' acOyely a..,:1.ated w'th inaurance irrtereste wtth whtchha haa been identtflad. He win be t^*(feneral mana«ar of tha Wynfeoop Barvtce,L .?r°a/n.vay' wMr' UUrdh rocceaaor athe as.v.-tation haa not been ...,,,,,,.,,-..(

YOUNG MAN,
College graduate, married, de-
s.res to make New York connectton. Experience aa executiveand manager. Salary, $300 permonth.
3okB 606. TRIBUNE office.


